RUSSIAN BONDS GO
10 86 ON THE CURB

Belling ﬂonds Price Down
After Dissolution of Under-
writing Syndicate.

TRADE VOLUME I8 LARGE

Prices Irregular, With Rallies
Near Close Following Early
Weakness,

-

Trading was rather Irregular In the |
sutside market yesterday, with a general
recovery in prices near the clons affer
early wenkness, although most lseues
were mill alightly Dbelow the closing |
jeveln of Wednesday. Business was on

a large scale,

Rusaian 6% per cent. five year honds
were weak, ulllnl as low an 86, with &
recovery to 90 near the close, at which |
price they opened. The syndicate which |
underwrote the bondn has boen dis-
polved and a welling movement quickly se
st the price down to the lowest level,

Motor sharea started weak, but near
the close they rallted and came within a
mort distance of the opening prices

Moe] stocks were firm alter being weak, ¥

with Midvale advaneing fractionally,

Practional declines rmarked trading In
the Independent oll shares, while copper
stocks sold aslightly higher, Chemical
apd munition stocks guined a small
amount. Sales and quotations:

INDUSTRIALS.
H Law, Last. (|

Ko mo..+ "8 VT -
" Am 'i:'-‘ 1 .
18 R Gy
% Arl-Am To Co . 1% ..
o m T !‘uuig‘ .‘ﬁ l:“ 3

ﬁlml 1) a : +2

% W Py :a T Wi

Carwen Stee] ... 1 +
gm: Foun pr 4l & 9 +l“

Cherrolet lu-rig -]
nul.l-t Hteel st pt. - 1: ™ .
e e ol Al e
BH & R Car Co... ¥ L .
0 Mally Nugar ol Wy Wy .

Holly Kug Cor w e e

:unno?u--na n 4

'l‘tz:lﬂ & M., 18% 1 13y ..

mﬂ-. 1 1 Ol s
# Take '{” L1 L ’g s

Limas . eensen BB ﬁ% “w ..
1 Lima Loco ﬂﬂ - ..
glna-m. 1 -n ug »ny L
» ug:::..'.liu - w

Marenal M'f: 3 1% -

Miavare ate i R Y B8 &
08 Mitchell a Z'.;u B M
N Y BN e B MW M Wy L.
Bt R B
n -Arrow ....1 B\ 81 .f!t i

E? - liu L] s ..

o Sl

Fgb Boat v t cife. 23y N -] k
8 Tiangie ¥ vt By 30
MUSLa R m&? 1 1 ﬁ -
™ U A Steamship [ lt l& by
%gﬂh‘ IM...{ 1 oy -y

'n “"?‘ BC..14 a “ ..
35"&‘. !lca' (".m 3 W ouk 3
0 Ziao Cameont (o4 4% 4 4y
ot RAILROADS,

1 & " -
EM}“":?} Il. _ég .,rp —a

Bk in Den3n S

Western #eﬂe.}: » ? 4
o OILA,

Ruckrye &
el oo o
mnm | © N‘gg; T
M Rarnert O & 8.4 B T e 1
10 Con Mex O, & pri 1 ™ e
W Conten O & 0. 00 e o =¥
oo Conden © & aprd e B dn ™
0 Kk Bagin ... ... ™oTR M Ty
1M Wl‘l Pt voves- B 1 T
18 Federsl O1) LV ) N
v General & Pr; Ty .n + 4
400 Houston 0411 .....3 2 A% NN 4

B Kenova A pr.. 516 Ly 5.6 4104
100 Merritt Ol Corp.1 1 :;& 1% — %
‘ Metropolitan Pet. . + iy
40 Mosongah. it Cord || Ty Ty T

XY & Tex, o3 1010 ] 12001 1308 1
10000 Oklaboma Oll.... 15 11 1n 1y
o0 Okin Prod & Ref.. 11 134 139 — %
1200 Omar 11 a&:....' I T T
11000 Osage Hom bk B By N -4
109 Penn Gasolene. ... l& 15 ::z -
R e A NS Sy S S
1M equaran & & B So el
M50 Nincisir Ofl.......; 61% ®0% 61 — 4§
™ Routhern O & T n?i _}. b= e
& Tidewater O....7 o o .
A Utah ot Co, prot @0 @ & ..
4908 U'n Western Cm 1 % 5 B
1600 Vacgum fGian & O1l 18 iy I ..
BN Vietoria Oll........ § 3 2 21-16 —1-16
100 West Enil O & m; 2 = »
"™ Wyoming Tet.....3 1% 1l 1§ — %
NINING.
54 Alan-B C Metals., B o— N
0 Alasica Mines....1 S . -l-:i
0 Alasks Stan C WM 4 -0
1 Am Commandert L] My ..
il Arie Chln{l.dm..f w0 @ ™ 4N
B AL g e
3 Austin Amason.: 1% 1% 1% o+
1% Big Jim..oc.oonnnss 1 1% 1N +
1600y Cop.... 4 Cr
1160 Bisbee pra.. |" y h 5
0 Hites .ml JON e
™0 Boston ml%l—ll 1 1316 ..
0 he I ..
;&n 1 1 I -
. 10 4
i N
& ‘-: i-\.‘
nio A
m %'I -‘ e
oy - e
t;m. 15-16 .
N .
1 i
"'!D Ill-li + N
116 —4
0
1
il
1
1% =318
T ,1'!
00 Indopeadont Lead? 1855 185 e i
A58 Huclg Hltlln' . l' ke T} —3-14
00 Inapie N €, pron. . 718 T8,
l'"l Irr Verde, 1 18 1h .

0 Jer Vie Plrmm l N 3 ..

0 Jim Butle ot e L] L
W0 Jambe Eat.,... 430 2 3 41
0 Kerr lake......... 4% % W
550 Kewanas Ny 8 W 1
9 1"3: of :.'un 1 :n’ M oM

Akr

:-:‘ Lom B M, pros; 1% ‘:la .l'l..

' Lailslana 1 tq']l e M - -

™ Magma (" .. 43 wy 4+ N
Vg bt u.;""“' P S Tl Jr i
o u-mai-r blnum B u% .-1“
“":11 lnt‘) T T T T {1

Minm I'uu- . pr ) N R4

5 ": Meonitor Rilver..,.. ¥ L
40 Monster Chief. . s v 0]

peraoind)

when's tn share Tt te
MONEY AND EXCHANGE.
i The forelgn exchange market yester-
dhy wan dull, Rterling Armed to
4.76 13-18, nnd francs wers unchanged
at 6.84%. Marks eansd off to 70, while
Austrian kronen firmed somawhat 1o«
ward the closs, Rubles were slightly
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.aur at close. Hoandinavian exchange

| In_tha r.namu

and, el

[
anoled in f v 1.. b=
“agsinm” 'I country Il - Feor
L ?' ".':!' oo e
| lNl n rlnroc of ‘AN when
| Ill'rl.lll.
l (Par o.0000.)
dan. 11 Low,  Uloss close,
Domand ¢ t#‘ .
| Cabiles . T -?",t .ﬁ! (R

| 'Hll IILL. ON LONDON.

" Cays m'lut‘lﬂ‘ W 4 4 nn\
I ---------- ET TR T .
o days..... L0y | % q:;:" e 4NN
% RANGES OF D“Alll) MT.

RN

LD

'“ltl.
Par & 8% france)

Prav.
-lm
My
sy !

Close
hosi'y
PR

e

J mmurmmum
an
llrg"l“d.h i

.
Approzims umm f above Hall
lll M‘ " llﬂr. SMM"-M nmgmu l..llu

nea reapectively ;. Dea.
-att. n.a mu Amm MM centa;

ﬂ‘l“ l.’.“
o, o

m“?’c ‘&‘“"‘ Todta. 1'% centa.

CALL MONBY,

consncul. mm
fmnu lndw-d hll!u nulnhh ;“

Bix I{DH“I: :E::
#.v daFn. . oiiinnan . Mg
ineLy . | 4
—:’I:‘: ﬂt::i

AUCCEPTANCES-SPOT nnﬁ;nr
» Dim 80 Daye.

Nid. Ask. Ikl lll
lnnbln- maw
banks .. e e 3G N M N
lllﬂblehr ‘ho n- w3 % .'- y -
Insligible | bank ' BT e
bills . eee B 3 L w2
mn IDII.IV!‘IY WITHIN 8 DAYS,
member banks, . .............. % 1
non: mhr m N BN
nbh bank bills.. Y
!All c:.nmaa—m- '!u-lr uvhnnm
B15. 637,317 31,215,
nﬂm 94,350,000 balanoes,

sngne, ammm oo rdlﬂ lll.

B, exchanges, §30 83004 ; hl
dmu
EASURY—The Sub-Tre
e'El'l"l Cleartne lm‘:- M'Hr wan

II.II"'I BANK - Crﬂll bal.
mr“l'n-ll‘h*}'ﬂnﬂu House £,471,1
PANKS-Gained from the sub'r
".qm'du 82,125,000 ; galped since Priday

DOMESTIC EXCHANGE - ‘lnltnn par;
Chicago, 5e. discsunt; Si. Louls, 10¢. discount
bid, par asked; San Francisco, lOr nnmmm
Montreal, & Cineinnatl, par; Minneapolls,

150,
ll:l..\ ER FRICEL

asury

Mex
New York. London. dnl,
January .. .cociiiiiiaiie l‘_fﬁn' Med  BSe

;wyd  Aye
Md 1o
Mhyd AN
MWal  Bige
il Yo

lllm in New York in
Jl.mur:.
Jay

erage ce of
SR T
1 4 an
o 1915, 6288 ; January. 19L%, & .%Ge

STANDARD OIL ISSUES,

Jan, 11 dam. 10

Tid, Asked. Pl Asketd,

Anglo Ameriean (11 Co. T IR 1T IR,
Atlantie Hefining Co.... 1000 108 1060 1
Toarriie Ber, umr 0,0 470 W0 T R0 W10
Nu s e M dne o, 139 m 1] "™
Ui r'gh ﬁf‘ (] t'wu “0 470 450 A
Calonia) (N1 Company .. T W i
Contlnsntal ON “ 625 e @
(‘resrent Fipe uno Co,. & o 40 15
Lumberl pd P Lo Inc. 190 140 130 1N
Eurskn Pipe Line Co... ig MM W M
(inlena - Signal ™ Ce pf ) Wi e 1
Galena Ol Co,., 1M 18T 186 1M
Minols Line ('o.,, 34 248 24 24
ndia pe Line Co... 114 115 lg.‘ ll:

ter Ly b 1y

1 1" 10 200y
7 =N

1 "

» s

iy

7

a &

2

M s

LU -

%5

1 1=

B W

M ks

%

e

"

g :

Cables Lepaumvl Demand
Holland—@uilders lA- Wi [LEN o
Ttaly—14 (Pheiseess 99 (51 (8 1)
Russl Y 2 =0
MK n :
a0 A
ﬁ.ﬂ L=
. ma
R .65
am .
502 L
oY %
"y
ity iy
BT

Rul-  Re-
Hieh Leww, Last,  ne. newsls
January 11...... M5 1% "y | 2
nary 10, 2 l'q 1% " %
Jan. | to : s LT, .
Year 1988, ...15 Iy
TIME MOXRY.
All Industrials
Sixty daye, . wenanuannan AARN AR LEsn Y !
Nineiy llan i F
Four months ..
Five moutha, .,
Bix months.. ........... 1
MIXED LOANS,
Vedwsadssdprnn 3 waw
...... a
3
g nilty
any

Interest On Your Idle Funds

Funds awaiting permanent investment,
if deposited with this Company in an ac-
count subject t6 check, will draw interest.

They will earn a higher rate if placed
on a time certificate of deposit.

Deposits may be made and checks will
be honored at either our downtown or our
uptown office.

We shall be glad to have you confer or
correspond with us)

Gurnty Trust Company of New York
140 Broadway

Fifth Avenue Office, - 5th Ave. & 43d St.

tal and |
Rereoruen meve e $500,000,000

\ !
In our new publication

“Reilroad Bond lssmes Officially Regarded As
Legal lnvestments in the State of New York”

there is attempted, for the first time, a
concise analytical survey of this whole
field, comprising 226 issues. From this
survey, conclusions may be drawn as to the
] relative merits of these issues.

By utilizing this book and our supplemen-
tary service, including “Current Quotations,"

EXECUTORS, GUARDIANS AND TRUSTEES

may obtain exhaustive information as to
Best Values, Intrinsically and Marketwise.

WOOD, STRUTHERS & CO.
37 Wall $t.,

New York

INVESTMENTS

KENNEDY, MITCHELL & CO.; tne
35 WALL STREET
NEW YORK

LONBON Telephones— Ilanuyes

PARIS

THE WHEELING AND LAKE ERIE RAILROAD COMPANY

PLAN AND AGREEMENT OF REORGANIZATION

Dated September 20, 1918

To Holders of Certificates of Deposit of Central Trust Com- |
pany of New York, as Depositary under said Plan and |

Interest payable June 1 and December 1 in New York, Montreal and London, without deduction for

The Nova Scotia Tramways & Power Co,,

B

and power and gas
the most important

$2,250,000

HIWA SCOTIA TRAMWAYS & POWER GO., LTD.

FIRST MORTGAGE 6% GOLD BONDS

Due Decemmber 1, 1946

Canadian taxes or United States Federal taxes

operties in Halifax, serving a population of a
ritish Naval Station in Narth America, has one of the finest harbours in the world.
steadily in population and commercial importance.

out 6§,000.

to cost about $30.000,000, of which about £10,000,000 haw already been expended or contracted for,

From a letter of Mr. E. A, l'!oiwrv President of the Company, we summarize as follows:

Firat mort.':nlo
ing this quo.
been

Ltd., owns and operates all the street railway, commercial electric light

{1‘ Halifax, the capital of Nova Bcotia, and
It has increased
The Government has undertaken extensive dock improvements there

rties valued at $3,780,000 in June, 1915. This iz based upon
a Scotia Board of Commissioners of Public Utilities approv-
Since June, 1915, substantial additions and improvements have

made, including a 4,000-horsepawer increase in power-station capacity and
an cntluly new gas plant to replace the old one.

Further bonds may be issued only for 757, of the actual cost of additions and im=~
provements made after June, 1915, and only when net earnings are at least
double the first mortgage interest charges.

Net earnings 12 months ended Oct. 31, 1916, more than three times interest on these
Eamings last 10 years show steady increases.

bonds.

Year
1906,
1907,
1908,
1909,

1910,

Gross

$387,517
405,452
424,618
447,579
477,109

Net Year
$171,808 1911,
176,508 1912,
189,905 1913,
207,973 1914,
230,474 1915,

12 months ended Oct. 31, 1916,

Gross
$502,399
539,953
605,933
645,241
718,840
759,513

Net

$245,525
253,393
268,924
269,818
331,753
342,897

PRICE 95!, AND INTEREST, YIELDING ABOUT 5.30%

Temporary negotiable receipts will be delivered exchangeable for the definitive bonds when, as and if 1xsued.

’ Mcssrs. Ropes, Giray, Buydrn & Perlxns of Boston and . A. Lovell, K

All legal details relating to this issue will be passed upan by

y s

.. of Hnnfrm}

. and the properties have been esamined for us by Messrs. Stone & We s.'rr. of Boston,

LEE, HIGGINSON & CO.
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A Real “Peace”
Stock Offering

"Which Nets
8%: on the Investment
Is- preferred as to assets and

dwldmds.
:os‘lil net quick assets
.umlw.t shure preferred.
Earnings over eight times pre-
ferred stock requirements.
Convertible into common stock

at_par for three years
6fe of tolal issus retired each year

aftor 120 at 8120 ru-r sharv.  “The
Company manufsctures an article in
sel im: fm' s.mu and

weneral use,
rern T8 Lho

following Arms
Armour & Co.

Butler Bros.

Ntandard Ol Co,
Montgomery Ward & Co,
Flelschman Yeast l 0.

sehlitz Brewin
Htlnhhrlh Hl Ohu Co.

Firestone 'ﬂn & Rubber Co,
r Newing Marhine Co.
‘Plabst Brewing Co.

The Texan (‘o.

Agreement, for First Preferred Stock, Second Prefermdl
Stock and Common Stock of The Wheeling and Lake

Erie Railroad Company:

NOTICE 1S HEREBY GIVEN thiat holders of the above-mentioned Cer- |

tificates of Deposit, in respect whereof cubscriptions have been made for Prior!
Lien Stock of the New Company mentioned in said Plan and Agreement and |
evidenced by endorsements on such certificates, are required to make the final

payment due on such subscriptions ON OR BEFORE FEBRUARY 1, 191

to Central Trust Company of New York, the Depositary under said Plan and |
The amount of such final payment is $91.75 for each share of such |

Agreement,
Prior Lien Stock subscribed for in respect of such certificates, being $ao0 on a

%1 | count of the par value thereof and $1.75 on account of acerued dividend thereon

at,the rate of 7% per annum from Noveniber 1, 1916, to February 1, 1917

The Certificates ol Deposit beraring endorsements evidencing such sy
scriptions must be presented for endorsement thereon of such final pavment,

7
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Corn Cola €
Militis of ‘ll‘llll States |
Send for Special Lelter 333.
Andrews & Co., Inc. |
Andrews Building
27-29 Pine Streel
New York, N. Y.
oL R It urat Teverand thatrels

Choice Investments

Apariment Properties

Business Properties

Plots in Strategic Locations
Old Buildings for Remodelling

Descriptive List sent on Request

MR B KUMN, LOER & £O., i o ey
BLAIR & CO. 171 Madisen Avenue, New York |
Reorganization Managers under said Plan and A ,reenum.
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unrantesd, but are based gpon informstion and advies which wa
., and ypon which we bave acied in purchasing those securibies.

Indiana Natural Gas & Oil Co.

Refunding Morigage 5% Gold Bonds

_INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX
Issue Closed at $6,000,000

Due May 1at, 1936

Guaranteed principal and interest by endorsement by the

Peoples Gas Light & Coke Co. of Chicago

The Peoples Gas Light & Coke Co. not only guarantees these bonds, prin-
cipal and interest, but has specifically provided for their retirement in the
indenture of its General & Refunding 5
which can be inspected at our office.

Thesa bonds are an absolute first lien on the entire property of the Indi-

ana Natural Gas & Oil Company which is operated as part of the
Peoples Gas Light & Coke Company’s system.

The Peoples Gas Light & Coke Co. is the largest gas company but one in
the United States and its charter is granted in perpetuity.

dividends at the rate of from §°,

to 89,

Mortgage of 1913, copy of

It has paid
lnnunlly. uninterruptedly

for about 19 years and its ltocll of which there is now outstanding
$38,500,000, is quoted at about 106.

The gross eamings of the Guarantor Company exceed $17,000,000 per

annum and the

amount applicable to bond interest, after liberal deprecia-

tion charges, has approximated two and one-half times the total bond inter-
est requirements in each of a period of years.

Experience has shown that the bonds of companies supplying gas in sub-

stantial communities are among the safest of all investments.

Price 92)5 and interest ylelding about 5%
These Bonds are listed on the New York Stock Exchange

We unreservedly recommend this issue.

ESTABLISHED 1857
Members New Yerk Stock Exchange

TELEPHONE RECTOR 536

E. C. BENEDICT & COMPANY

NEW YORK CITY

l

$4,973,000

Due January 1, 1922

CITY OF PHILADELPHIA

Five-Year Four Per Cent. Bonds

.Exempt from the Federal Income Tax, and all Taxes in Pennsylvania.

L Executors, administrators, guardiags and others holding trust funds are’

law to invest in the above bonds,

authorized by

| Individuals owning these bonds are not required to make a statement of income derived

therefrom or any declaration of ownership to the Federal authorities.
Acceptable for Postal Savings Funds at 907 of their Par Value.
We offer the above bends subject to previous sale and change In price:

Price 101.57 and interest; to yield 3.65¢;

Mellon National Bank
PITTSBURGH, PA.

Negotiable Intarim Certificates wil be delivered exchangeable for engraved bonds when ready

Salomon Bros. & Hutzler

20 BROAD ST., NEW YORK

R




